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Highlights 

 Key Strategies for FY2018 March 

• Choosing the recognition rate as the most important performance indicator for FY2018 March, we aim to achieve a recognition rate of 25% 

or higher mainly through TV and other media. In the current fiscal year, the impact of TV commercials will be measured on a simultaneous 

basis, and the amount spent will be adjusted flexibly within a targeted range of 300 million-1,000 million yen. Since it remains unclear how 

much money will be spent on advertising, the full-year projections for sales and operating profit are expressed as a range (sales: 3,700-

4,000 million yen; operating profit: 800 million–1,200 million yen).  

 

 Results for 2Q FY2018 March 

[Accounting period (July to September)] 

 ・Sales: 1,179 million yen (up 53.3 ％ YoY*1); operating profit: 329 million yen (down 9.1% YoY) 

 ・Quarterly sales hit an all-time high. 

 ・Except for the temporary cost of Head Office relocation (approx. 38 million yen), absorbing TV commercial costs, operating profit surpassed 

      that of the same period of the previous year. 

[Cumulative period (April to September) ] 

 ・Sales: 2,065 million yen (up 45.8 ％ YoY); operating profit: 570 million yen (down 3.2% YoY) 

 ・In FY2018 March, the highest quarterly sales are likely to be achieved in２Q, followed by ４Q,３Q and１Q as usual. 

      Nevertheless, the achievement rate of 2Q sales against the initial full-year sales projection was solid at 51.6-55.8% 

      (compared with the corresponding figure of 47.3% in the previous year) 

 ・Except for the temporary cost of Head Office relocation (approx. 52 million yen), absorbing TV commercial costs, operating profit surpassed  

      that of the same period of the previous year. 

  
 TV Commercials 

• The recognition rate in September 2017 was 26.9%.  We achieved the full-year target of 25% six months ahead of schedule. 

• To further raise the recognition rate in the second half of FY2018 March, we plan to launch efficient advertising campaigns to meet timing 

of travel needs. 

*1 Year-on-year, over the same period of the previous year 3 
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Unit: millions of yen

Amount of

change
YoY

Sales 768 1,179 +410 +53.3%

          Cost of sales 142 157 +15 +10.6%

Profit margin on sales 626 1,021 +394 +63.1%

    Sales, general and

    administrative expenses
263 691 +427 +162.4%

   Operating profit 362 329 -32 -9.1%

   Ordinary profit 367 330 -36 -9.9%

   Current profit 223 206 -16 -7.6%

   Operating margin 47.2% 28.0% -19.2P -

2Q

FY2017/3

Results

2Q

FY2018/3

Results

Financial Overview / 2Q FY2018 March 

5 ⓒ Open Door Inc. 

 Sales hit an all-time high with a substantial increase of 53.3% YoY due to existing business growth boosted by TV 

commercials, and low sales in the previous 2Q due to the negative factor of Rio Olympics. 

 Except for the temporary cost of the relocation of the Head Office (approx. 38 million yen), operating profit surpassed 

that of the same period of the previous year, and absorbed the TV commercial costs.  



Unit: millions of yen

Amount of

change
YoY

Sales 1,416 2,065 +648 +45.8% 55.8% ~ 51.6% 3,700 ~ 4,000

Cost of sales 271 295 +24 +9.0% 43.5% ~ 43.5% 680 ~ 680

    Profit margin on sales 1,145 1,769 +624 +54.5% 58.6% ~ 53.3% 3,020 ~ 3,320

Sales, general and

administrative expenses
556 1,199 +642 +115.6% 65.9% ~ 47.6% 1,820 ~ 2,520

Operating profit 589 570 -18 -3.2% 71.3% ~ 47.5% 800 ~ 1,200

    Ordinary profit 596 574 -22 -3.7% 71.8% ~ 47.8% 800 ~ 1,200

Current profit 369 344 -25 -6.9% 71.8% ~ 47.8% 480 ~ 720

Operating margin 41.6% 27.6% -14.0P - - - 20.0% ~ 32.4%

2Q FY2017/3

cumulative

results

2Q FY2018/3

cumulative

results

FY2018/3

Projection

Progression rate

from original

projection

Progress from Expected Disclosure / 2Q FY2018 March (cumulative results) 

 Sales continue to be steady (up 45.8% YoY, progression rate from the original projection is from 51.6% to 55.8% 

while that of the previous 2Q was 47.3%) 

 Except for the temporary cost of the relocation of the Head Office (approx. 52 million yen), operating profit 

surpassed that of the same period of the previous year, and absorbed the TV commercial costs.  
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Results / Trends in Quarterly Results for 2Q FY2018 March 

Unit: millions of yen 

ⓒ Open Door Inc. 
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 Quarterly sales hit an all-time high. 

 In FY2017 March, the change of billing system for main products to measured rate billing in 3Q resulted in 4Q 
recording the highest quarterly sales of the year, followed by 2Q, 3Q and 1Q. In FY2018 March, 2Q sales are 
forecast to be the highest of the year, followed by 4Q, 3Q and 1Q sales as usual.  

 

 



Unit: millions of yen

Sales 2,996 3,700 ~ 4,000 +703 ~ +1,003 +23.5% ~ +33.5%

Cost of sales 540 680 ~ 680 +139 ~ +139 +25.7% ~ +25.7%

Profit margin on sales 2,455 3,020 ~ 3,320 +564 ~ +864 +23.0% ~ +35.2%

Sales, general and

administrative expenses
1,456 1,820 ~ 2,520 +363 ~ +1,063 +24.9% ~ +73.0%

Operating profit 999 800 ~ 1,200 -199 ~ +200 -19.9% ~ +20.1%

Non-operating profit/loss 6 0 ~ 0 -6 ~ -6 - ~ -

Ordinary profit 1,006 800 ~ 1,200 -206 ~ +193 -20.5% ~ +19.3%

Extra ordinary profit/loss -2 0 ~ 0 +2 ~ +2 - ~ -

Current profit 632 480 ~ 720 -152 ~ +87 -24.1% ~ +13.8%

Current net profit per share (yen) 61.6 46.54 ~ 69.81

Results

FY2017

March

Projection for

FY2018 March Amount of change QoQ*1

 The 2Q results were in line with the initial projections at the beginning of the current fiscal year. No changes have been 
made.  

 Choosing the recognition rate as the most important performance indicator for FY2018 March, we aim to achieve a 
recognition rate of 25% or higher mainly through TV and other media. In the current fiscal year, the impact of TV 
commercials will be measured on a simultaneous basis, and the amounts spent will be adjusted flexibly within a 
targeted range of 300 million–1,000 million yen. Since it remains unclear how much money will be spent on advertising, 
the projections for sales and operating profit are expressed as a range. 

FY2018 March ̶ Projection/ Profit and Loss Statement 

ⓒ Open Door Inc. 8 *1 Quarter-on-quarter, from one quarter to the next quarter 
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2Q FY2018 March / Recognition Rate from TV Commercials 

ⓒ Open Door Inc. 

 Recognition rate: 26.9％ in September 2017, achieving the full-year target of 25% six months ahead of schedule！ 

 To further raise the recognition rate in the second half of FY2018 March, we plan to launch efficient advertising 

campaigns to meet timing of travel needs. 

 Source: OpenDoor’s own survey (September 2017) 
Survey respondents: Male and female respondents from across 

Japan aged 18 to 59 who have been on a trip that involved 

staying at accommodation, for either private or business 
purposes, from a sample of 10,000.  
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Full-year target 25% 

26.9% 

2017/3 2017/9 2016/9 2018/3 

17.6% 

13.6% 
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Press Releases / Initiatives for 2Q FY 2018 March 

ⓒ Open Door Inc. 12 

Renewal of highway bus and overnight bus 
comparison site  

Affiliate with China’s largest online travel 
site Ctrip for overseas air tickets 

Start comparison of domestic tours in 
Taiwan for users in Taiwan 

August 3 Travelko-Japan
Renewal of highway bus and overnight bus comparison services！A sharp increase in the number of routes posted and

enhanced search functions increase users convenience.

August 30 Travelko-Japan
A direct affiliate with Ctrip for overseas air tickets enables comparison of a wide range of air tickets handled by China's

largest online travel site.

September 8 Travelko-Japan Affiliate with Tabikobo for overseas air tickets. An increase in the number of reservation sites  increase users convenience.

September 29 Travelko-Global
The global travel comparison site Travelko starts services for comparison of Taiwan domestic package tour products for

users in Taiwan.
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Main Planned Initiatives / 2nd Half of FY2018 March 

ⓒ Open Door Inc. 

Coming Soon 

14 

 
30 cities selected by experts’ reviews are ranked in “Summary of 
Travelko”(released on October 19) 

 
 
Provide inbound information sites with the Travelko-global site 
travel comparison system 
 
 
 
Implemented train and hotel packages comparison site 
service(bullet train and hotel/inn)  
 
 
Following Taiwan domestic package tours comparison site for 
users in Taiwan, implementation of overseas package tours, for 
users in Taiwan, which will include inbound travel to Japan 

 
 

 

・The system was provided to Narita City Tourism Association Narita Public which has a Multi-
language site “FEEL Narita” (provided on October 25th)  
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Balance Sheet / 2Q FY2018 March 

 Financial results show steady performance, with a 347 million increase in net assets. 

ⓒ Open Door Inc. 16 

Unit: millions of yen
2017/3

 Results

2017/9

Results

Amount of

change

3,591 3,879 +288

Cash and deposits 2,993 3,057 +64

Other 598 822 +224

458 623 +164

4,050 4,503 +452

702 728 +26

2 81 +79

704 810 +105

3,345 3,692 +347

Capital 648 648 -

Capital reserves 475 474 -0

Earned surplus 2,236 2,581 +344

Other -14 -11 +2

4,050 4,503 +452

Total liabilities

Net assets

Total liabilities and net assets

Current assets

Fixed assets

Total assets

Current liabilities

Fixed liabilities



Unit: millions of yen Sales ratio
Amount of

change
QoQ Sales ratio

271 19.2% 295 +24 +9.0% 14.3%

Labor cost 174 12.3% 194 +20 +11.5% 9.4%

Other 97 6.9% 101 +4 +4.5% 4.9%

556 39.2% 1,199 +642 +115.6% 58.0%

Persnnel cost 348 24.6% 341 -6 -1.9% 16.5%

Other 207 14.7% 857 +649 +312.7% 41.5%

2Q

FY2018/３

cumulative

results

Cost of sales

Sales, general and

administrative expenses

2Q

 FY'2017/3

　cumulative

results

Major Breakdown of Cost of Sales, Selling, General and 
Administrative Expenses / 2Q FY 2018 March 

17 

 Major factors for the increase in sales, general and administrative expenses were due to TV commercial expenses 

and head office relocation expenses. 

ⓒ Open Door Inc. 



Cash Flow Statement / 2Q FY2018 March 

18 ⓒ Open Door Inc. 

 Cash and cash equivalent increased by 64 million yen in the first half of the fiscal year to 3,057 million yen. 

Unit: millions of yen

2Q FY2017/3

cumulative

results

2Q FY2018/3

cumulative

results

Cash flows from operating activities +202 +222
Net income before tax　574

Income taxes paid　228

Cash flows from investing activities -14 -160 Purchases of tangible fixed assets　133

Cash flows from financing activities - +1 ー

Changes in cash and cash equivalents +185 +64 ー

Balance of cash and cash equivalensts

at the beginning of the period
2,544 2,993 ー

Balance of cash and cash equivalents

at the end of the period
2,729 3,057 ー



Company Overview (As of the end of September 2017) 

Company name 

Date of establishment 

Capital 

Description of business 

OpenDoor Inc. 

April 1997 

648 million yen 

Travel comparison site Travelko 
Global travel comparison site Travelko 
Operation of traditional crafts information site GALLERY JAPAN and KOGEI JAPAN 

Representative Daisuke Sekine, President and Representative Director 

Number of employees A total of 152 employees 

Consolidated subsidiaries 

100% equity in Hotel Skip Inc. 
Reservation, arrangement, and sales for 
international and domestic hotels 

ⓒ Open Door Inc. 19 

Stock Exchange Tokyo Stock Exchange First Section (Stock code: 3926) 



Progress and Sales Trends 

FY1997 FY1998 FY1999 FY2000 FY2001 FY2002 FY2003 FY2004 FY2005 FY2006 FY2007 FY2008 FY2009 FY2010 FY2011 FY2012 FY2013 FY2014 FY2015 FY2016

Estab-

lished 

1997 

By reviewing all our genres and improving our insufficient 
products, our aim has been to allow customers to find the 

cheapest trip that meets their requirements. 

Operation of travel business and 
mobile phone-related business 

Concentrated resources 
from mobile phone-
related business into 

travel business 

R
e
s
u

lts
 

iPhone went on sale in July 2008 

Sales 

* The majority of sales 
are from Travelko 

0 

(Millions of yen) 

Began i-mode in Feb. 1999 

ⓒ Open Door Inc. 

2016 

20 

 
Listed on the Mothers of the 

Tokyo Stock Exchange 

 

Change stock market listing 
to the First Section of the 

Tokyo Stock Exchange 



Travel Comparison Site Travelko / Services of Our Company 

A travel comparison site that allows you to search and compare products from more than 500 booking 
websites  

ⓒ Open Door Inc. 21 



Global Travel Comparison Site Travelko / Services of Our Company 

The global version of Travelko, targeted at overseas and inbound markets 

Supported languages 

English 
Chinese Simplified 
Chinese Traditional (Taiwan) 
Chinese Traditional (Hong Kong) 
Korean 

ⓒ Open Door Inc. 22 



Traditional Crafts Information Site GALLERY JAPAN / Services of Our Company 

A site targeted at overseas and inbound markets, that introduces traditional crafts of Japan to the rest of 
the world  

Supported languages 

English 
Japanese 

ⓒ Open Door Inc. 23 



Travelko / Business Model 

A business model that allows the majority of travel products to be compared  

Product 
information 

Sending customers (reservations 
and inquiries) 

Listing fees and 
commission fees 

International travel comparison 

Domestic hotels 
Appprox.25,000 

Hotels 
Flight and hotel 

packages 
Discount air 

tickets 

Optional tours Package tours 

Domestic travel comparison 

Hotels 
Flight and hotel 

packages 
Discount air 

tickets 

Optional tours Package tours 
Highway buses 

Overnight buses 

Rental cars 

Provide product information Use Travelko 

International hotels 
Approx. 800,000 

Airline companies 
approx. 500 

Overseas tours 
Approx. 500,000 plans 

Domestic tours 
Approx. 300,000 plans 

All other travel 
products 

Over 500 reservation sites   *As of the end of September 2017 

Internet user 

ⓒ Open Door Inc. 

Wi-Fi rental 

24 

Travelko 



Travelko / Revenue Model 

Measured 

Flat 

Advertising 

Other 
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Shift from flat rate billing to measured rate billing based on results 

Trends by billing type 

Earnings from 
measured rate 

billing 
(Measured rate type)  

Commission rates corresponding to results from 
purchases, etc., of travel products via Travelko 

Earnings from flat 
 rate billing 

(Flat monthly type) 

Listing fees corresponding to the number of courses 
that can be registered in the travel product listings of 
Travelko 

Earnings from 
advertising 

Listing fees for advertisements spaces on Travelko 
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Travelko / Trends in the Ratio Between International and Domestic Sales 

International 

Domestic 

Advertising 

and other 

0

500

1,000

1,500

2,000

2,500

3,000

2013/3 2014/3 2015/3 2016/3 2017/3

(Millions of yen) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Both international and domestic sales increasing; a well-balanced risk-resilient sales structure. 

Trends in the ratio between international and 
domestic sales 

Flexibly corresponds to changes in 
market trends 

due to changes in international or domestic popularity, or 
because of sudden events such as terrorist attacks, etc. 

A structure that is resistant against 
exchange fluctuations  
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Travelko / Number of Unique Users and User Attributes 

Changes in the monthly averages of the number of 
unique users 

(fiscal-year basis)  

Mobile 

68％ 

PC 
32％ 

Male 

34％ 

Female 
66％ 

*2 2016/10 - 2017/9 access analysis data of our 
company  

Gender Age Device 

User attributes *2 

*The majority of genres 
are now supported on 
smartphones.  
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There has been a steady rise in the number of unique users*1. Of particular note is the fact that price- 
and quality-conscious F1 users (females aged 20-34) account for a large proportion. 

308 

373 

We are favored by  
price- and quality-
conscious F1 users. 

*１ A unit for counting the amount of access via the Web by using a 
method of counting a specific user as one user even if the user in 
question has visited the site multiple times on the same device 
within a period of one month  

(10,000’s of 
persons) 

+21.0% 

ⓒ Open Door Inc. 

25-34 
35% 

35-44 
24% 

45-54 
14% 

55 
以上 
7% 

18-24 

20% 

220 



Travelko / Summary of Strengths and Characteristics 

*Product genres such as package tours, hotels, discount air tickets, flight and hotel packages, etc.  

Top-class domestic 
product 

competitiveness  

Driven by high price competitiveness, reviews alone able to increase the number of users 

A structure in which profitability increases as sales increase, thanks to slower 

increases in variable costs and fixed costs compared to sales growth 
(Excluding cases where large investments and promotion activities are implemented**) 

High profitability 

High growth in the 
number of unique 

users 

Constant high growth in the number of unique users 

Growth in the number of unique users in all genres 

ⓒ Open Door Inc. 28 

Coverage of the majority of genres*, and price comparison connected with inventory 

information  

Comparison possible of over 500 reservation sites, and overwhelming price 
competitiveness 

**Mass advertising, including TV commercials, to be implemented in FY2018 March in order to secure new users and 
accelerate growth  



◆◆ The graph provides an image of future trends. 
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売上高（トラベルコ事業） 

営業利益（連結ベース） 

認知率 

50％ 

17.6％ 

Results 

(％) 

◆ Because almost all sales currently arise from the Travelko business. 

◆ 

25％ or 
higher 

Sales (Travelko business)  
Operating profit (consolidated basis) 
Recognition rate 

(Millions of yen) 

 The recognition rate of the top brand in the travel industry is approximately 70%. Travelko aims to achieve a 

recognition rate of 50% over the next three years (FY2020 March). 

 The number of unique users that has a direct impact on sales is considered to grow at a rate proportional to the 

recognition rate and brand awareness. Accordingly, an increase in the recognition rate is expected to be followed by 

an increase in the number of unique users and sales. 

  *A certain level of investment in mass advertising is expected to continue to maintain brand awareness. 

 **For sales to grow in proportion to the recognition rate, in addition to the above, it is important that products are price competitive.  

      This is one of the company’s strengths and is likely to be maintained in the future as well. 

Image of Mid-term Growth in Travelko Business 
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Travelko (domestic market) / Future Initiatives 

ⓒ Open Door Inc. 

Enhance existing menus and add downloadable  applications. 

Implement train and hotel packages comparison site services 

Renew highway bus and overnight bus menus 

Launch overseas Wi-Fi router rental comparison service 

Provide a wider range of travel professionals’ reviews 

Enhance the contents of the Travelko Map application 

Expand system provision 
    Make posting standards more rigorous, thereby ensuring highly   reliable services  

30 



Travelko (overseas and inbound markets) / future Initiatives 

Strengthen ties with local travel agencies in other countries 
Affiliated with the largest travel agency in Taiwan, Lion Travel, on April 6, 2017 
 
 
 
 

Begin product comparison for vacation rentals, package tours 
and optional tours 
   

Increase travel reviews in multiple languages for inbound 
travelers 
 
 
Provide system to inbound media 

ⓒ Open Door Inc. 31 



Growing inbound market 

Recognition of Market Environments 

Online travel market scale 

Total travel market scale: 9.7 trillion yen*1 

Online market scale: ３.8 trillion yen (2015)*1 

 Average annual increase of 15% *1 

2020 

40,000,000 
Visitors*4 

2016 

24,030,000
visitors*3 
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Results Our company’s estimate *2 
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Results Government’s goal 

40,000,000  

visitors 

Growth of online/inbound travel markets is expected to continue.  
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*１ An abstract from PhoCusWright Japan's “Survey of Japan's Online Travel 
Market, Third Edition”  

*２ A growth rate of the yearly average +10％ is assumed 

*3 An abstract from the number of foreign visitors to Japan by JNTO 
(Japan National Tourism Organization)  

*4 An abstract from “Tourism Vision to Support the Future of Japan”  



2015 2016 2017 2018

 
 

Promotion of Japan 
inbound business 

Promotion of new 
business 

Image of Mid-term Growth 

Aiming to become a site with the highest number of user selections in the global market 

ⓒ Open Door Inc. 

Expansion 
 of sales 

Becoming a site with 
the highest number of 

user selections in the 

global market  

Sales of 

10 billion 
yen 

 
 

Expansion of domestic 
business share 

33 

Travelko 



How to Use This Document 

 This document contains prospects associated with our company, future plans, business 

objectives, etc. The entries concerning these future prospects are based on our company's 

assumptions concerning future events and trends as at the time of making this document, so 

there is no guarantee that the assumptions made by our company are completely accurate. 

Because of various factors, the actual results may differ drastically from those assumed in 

this document.  

 Unless otherwise stated, the financial data contained herein is shown based on accounting 

principles generally recognized inside Japan.  

 The occurrence of future events, etc., notwithstanding, our company will not necessarily 

make revisions to publications, etc., regarding future prospects that have already been 

published, except in cases where such revisions are requested because of bylaws concerning 

disclosure of the revisions.  

 Information concerning companies other than our company is based on public knowledge 

that is generally known. 
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For inquiries regarding this document or IR,  

please contact the office listed below. 

 

Administrative Division, OpenDoor Inc. 

TEL: 03-5545-7215   FAX: 03-3586-8708 

Homepage: https://www.opendoor.co.jp  

ⓒ Open Door Inc. 35 

OpenDoor Inc. 


